An Investment Value Analysis of KLM GROUP CO., LTD. by 邹明安
 





                                    
 
  硕  士  学  位  论  文 
                                       
金 龙 汽 车 投 资 价 值 分 析  
An Investment Value Analysis of                        
KLM GROUP CO., LTD. 
邹明安 
 
2009 年 4 月
指导教师姓名：王志强      教授 
专 业 名 称：工商管理    (MBA) 
论文提交时间：2009 年   4    月 
论文答辩日期：2009 年        月 
学位授予日期：     年        月 
答辩委员会主席               
评    阅    人               
学校编码：10384 
学号：17920071150651 
分类号       密级        






























































































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的







          
 





































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 






                             声明人（签名）： 
 



































公司三方面展开分析， 后对金龙汽车做出合理估值，为中小投资者的投资决策  
提供参考。 
本文得出了以下几个结论： 





3、作为中国客车行业的龙头企业，预计金龙汽车 2009 年将延续 2008 年不
佳的经营状况，营业收入同比增长 1%，2010 年和 2011 年随着中国宏观经济逐步
转暖，预计将分别为 4%至 7%。 
4、长期而言，金龙汽车仍将保持较长时间的稳定增长，预计 2012-2021 年





































After about two decades of development, King Long Motor Group has become 
the leading enterprise of the Passenger Cars Industry of China, which has done a good 
performance. However, under the current circumstances of the recession of 
macroeconomic, it is focused more on whether it could still keep the former steady 
growth in the future. 
KING LONG MOTOR GROUP CO.,LTD. was chosen as our object to be 
analysed in this thesis. The evaluation of King Long was carried out by the 
macroeconomic analysis, the industry analysis and the company general introduction 
respectively, in which we practised the top-down method. We made a reasonable 
valuation of King Long at length. It is expected that these analysis should provide 
useful suggestions for the average investors to make their investment decisions. 
In this paper,the results of our analysis are as follow: 
First of all, China's economy will be recovered in 2009-2011, GDP would 
maintain around 8.5% annual growth, then it would get into a upward section after 
2012 by inches，finally it might maintain a relatively high rate of growth. 
Secondly, Passenger Cars Industry has a characteristic of the cyclical, it should 
be influenced by macroeconomic to some extent, and maintain a low speed in the next 
2-3 years. And when the macroeconomic is recovered, as in the mature stage of 
development, as well as  the positive factors in the development of the industry, it 
will likely maintain a high rate of steady growth. 
Thirdly, through analysis of the King Long Motor Group, We believe that the 
financial crisis in this round could be a certain degree of the negative influence on 
King Long. So, King Long is expected to continue poor operating conditions in 2009 , 
just as in 2008. The operation revenue may be increased by 1% compared with the 
same period last year. With gradual warming of China's macroeconomic, we predicted 















Fourthly,  in view of its good performance and high growth potential, we 
supposed that it would keep continuously steady  growth in the long term , it would 
be about 10% to maintain the steady growth during 2012-2021, and 2% of sustainable 
growth of FCFF value after 2022 . 
Finally, through the valuation analysis, we supposed that the reasonable value of 
King Long is in the range of 10.3-11.5 yuan, and the price of King Long is in the 
fluctuations of 6-8 yuan in March 2009. Integrated the whole-length analysis and 
estimation, we suggested that it had a long term investment value. It can be chosen the 
right time to buyout in a low valuation range, and long-term investment is involved in 
doing a better choice.  
 



























































附录一：“金龙汽车” 2009-2021 年预测利润表 
附录二：“金龙汽车” 2009-2021 年资产负债表假设 
附录三：“金龙汽车” 2009-2021 年现金流量表假设 
附录四：“金龙汽车”自由现金流量（FCFF）估值法 
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